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OUR FREE ADVICE SERVICE. 

The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers, who are asked to 
enclose return postage in their correspondence to cover 
our replies. Subscribers can make inquiries during the 
term of their subscriptions as often as they desire. 





WHY YOU NEED THIS PAPER. 

The other day receivers were appointed in 
Indiana for the Chicago-New York Electric Air Line. 
This was a big fraud. 

It was only about a year ago that this company 
was extensively advertising, telling investors that it 
was the first time they had the chance to get in on a 
big railroad enterprise on the ground floor. 

The proposition was described so attractively that 
the concern succeeded in looting investors out of 
nearly $1,000,000; the bulk of it went into promoters’ 
pockets. N 

No reader of The Financial World was caught by 
this get-rich-quick scheme—that is, if he followed 
its advice, for The Financial World exposed it from 
the time it first showed its head until now, when :t 
has reached the end of its rope. 

Such a paper you want—one that will tell you the 
frauds before and not after the courts prove them 
so. This is but one of the thousand financial frauds 
that The Financial World has exposed. You can be 
protected against them if you will read The Financial 
World. 

In addition, we give as premiums some very excel- 
lent financial text books with subscription to The 
Financial World. They are advertised in the first 
column of the last page. We guarantee that any of 
these books you select will give complete satisfaction 
or we will refund your money. 





GOOD SECURITIES IN DEMAND. 

There is very little complaint among dealers in 
bonds that there is no demand for good securities. 
The trouble is that there is a good demand, but a 
scarcity of such securities, which were pretty well 
taken up during the panic and the inactive months 
immediately following by shrewd investors, whose 
buying while the market was low pretty near cleaned 
it bare. 


NEW YORK AND CHICAGO, MAR 4 J / 
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The condition of the bond market, with a good 
demand existing for first mortgage bonds of railroads 
netting between 432% and 5%, and other securities 
of the same class, gives hope that the railroads which 
are contemplating bringing out such issues in the 
immediate future will not have any difficulty in dis- 
posing of them. 

This was clearly indicated by the manner: in which 
the 5% first mortgage bonds of the Chicago Street 


Railway Co. were over-subscribed. 
} 





“WIPE OUT WALL STREET.” 

We heard this cry raised by a “popular paper” of 
this city a few months ago. It is now raised all over 
the West, and has quickly found its echo in the halls 
of Congress. The Hepburn bill, introduced the other 
day in the House of Representatives, and proposing 
to tax each share of stock 50 cents, is the echo of the 
strong sentiment of the country against Wall Street. 
No law can be framed to wipe out a market, but a 
market can be taxed out of existence. Under the 
Hepburn bill a transaction in 100 shares would, if 
bought through a broker, cost $64.50—$50 for taxes, 
$12.50 for broker’s commission, and $2 State tax. 
This bill is intended to stop marginal trading, but it 
will hit those who buy outright just as hard. The 
fact that Mr. Hepburn, of lowa, was the father of 
the recent Hepburn railroad law advocated by the 
President creates the impression that the administra- 
tion favors the tax bill, and this is what makes the 
proposed legislation a real live menace. 

The sentiment against Wall Street is the strongest 
in the State of Iowa, a State whose citizens have 
never taken any interest in stock speculation. There 
is no stock broker in New York or Chicago who has 
any Iowa business worth speaking of. The Iowans 
have a limited knowledge of what Wall Street is. 
The Iowa farmers lost considerable money last No- 
vember on grain and cattle because they could not 
get their cash in. In some Iowa country banks there 
were placed in the show windows during the days of 
Clearing House certificates New York and Chicago 
Clearing House certificates with a tag, “Wall Street 
money,” and alongside of those certificates were 
placed gold pieces with the tag, “Iowa money,” an 
exhibit which could not fail to make an impression on 
the farmers and induce them to ask the question: 
“Why that panic, when crops are excellent?” and 
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their answer was, “Because the Wall Street gamblers 
have wrecked prosperity.” 

Iowa has been for years the dumping-ground of 
fake mining stocks, unloaded upon the people living 
on the farms and in small cities by New York and 
Chicago mining swindlers. The buyers were prom- 
ised wealth from their investments, and all have lost 
their money. They all, in their ignorance, hold Wall 
Street responsible for it. In their eyes every financial 
confidence man who has fleeced them is a “Wall 
Street man.” Their experience with “Wall Street” 
comes from their losses on fraudulent stocks, with 
which Wall Street has as much to do as a national 
bank has with a faro bank. 

Wipe Wall St. clean of all mining swindlers and 
financial confidence men before their swindles and 
crimes become a real menace to the greatest financial 
market of the continent. 





GROPING BLINDLY IN THE DARK. 

Without questioning the good intentions of our 
legislators, who aim to eradicate the evils of specula- 
tion if it is within their power, they certainly are 
going about it blindly, and what is more, if they per- 
sist in their headlong course they will bring about a 
chaos in business instead of furthering those reforms 
for which they stand committed. This they don’t want 
to do, but they are unwittingly doing it. 

An instance of how they are blindly groping in the 
dark to get at the light is shown in the bill introduced 
in Congress by Representative Hepburn designed to 
prohibit speculation. This bill proposed a tax of 50 
cents on each share of one hundred dollars of face 
value or fraction thereof. This is equivalent to $50 
tax for each one hundred shares of the parity of most 
of the shares dealt in on the New York Stock Ex- 
change. 

There is no question but what such a bill, if made 
into a law by Congress, would stop all speculation. 
It would close the New York Stock Exchange. It 
would choke up at once the only free market for our 
securities. It would dam up so effectually the sources 
of capital necessary for the development of our re- 
sources that new enterprises of large scope could not 
raise any money. It would cause a drop in real estate 
values in the Wall Street district, estimated at least 
$500,000,000. And finally, this very measure, which 
is intended to prohibit speculation instead of con- 
trolling persons who live by wits on other people’s 
money, will fall most severely on innocent sharehold- 
ers who, when they want to sell their securities, will 
find it difficult to find buyers for them. 

In trying to cut away the fungus growth around 
the roots of our business tree our reformers strike 
also at its root, from which springs the sap for our 
prosperity. In their efforts to bring about a better con- 
dition they either knowingly ignore the fundamentals 
of speculation or are ignorant of them. 

It is apparent that in this last measure Representa- 
tive Hepburn confesses his great ignorance of a1 
intimate knowledge of speculation, for otherwise he 
would not have taxed the transfer of stock on the 
basis of face value instead of on a scale that would 
have been equitable to all. 

Take as an example the common stock of Chicago 
& Great Western, now selling around 3%, or $350 
for 100 shares. The buyer of this stock would have 


to pay as much to have his stock transferred to him 
as the person who bought 100 shares of Standard Oil 
stock, which would cost him $48,600. Or, in other 
words, the Chicago & Great Western stockholders 
would be taxed nearly 17%, whereas the Standard 
Oil Co. stockholders would pay only one-tenth of one 
per cent. Even Congressman Hepburn won’t con- 
tend that this is equal taxation, and if he thinks that 
it is going to strike at the predatory rich this illustra- 
tion, but one of the many that can be drawn, will 
serve to prove that he has shot wide of the target. 

This attempt, like all other efforts to prohibit legiti- 
mate speculation, will die aborning. But it only goes 
to, show to what straits agitation has brought the 
minds of our statesmen. 

In the confused state of their thoughts they can see 
no division between legitimate speculation and crooked 
manipulation, to eradicate which legitimate Wall 
Street is as much prepared to assist in as is the most 
upright child of the soil. 

But you can’t stop a farmer from figuring his ex- 
penses on the crop he expects to raise, the merchant 
from entering on obligations on the business he ex- 
pects to do, the real estate operator from buying more 
property, expecting to pay for it by the sale of prop- 
erty ‘ie already has, and yet each is speculating more 
or less that his judgment is correct. 

Even Representative Hepburn would be the stoutest 
defender of the rights of a farmer in his State buying 
land by raising part of its purchase price from his 
bank by a mortgage on the property, and yet this 
farmer is speculating that his property will advance 
when he is doing it. 

Yet they will prohibit a person from buying stock on 
margins, which is no different than a farmer buying 
land by getting part of the money from a bank. Has 
he not got just as much right to do so? After all, it 
is only a matter of credit. If the security he buys 
has any value and a ready market it is just as good 
collateral for a bank to lend money upon as any. 





RAWHIDE AS IT IS. 
The Mining Fakirs Are Very Busy Again. 


A reliable report of the real conditions in the new 
mining camp Rawhide has this to say: 

“So far about three of the properties have proved 
valuable, but Rawhide has yet to show more valuable 
ground before the great rush which is taking place 
to the district can be considered well advised or the 
high prices paid for land good investments.” 

Of these three proven properties no stock is for 
sale. The owners prefer to keep it for themselves 
and not to let the public in. This has not prevented 
the professional mining fakirs from getting busy and 
the fools from buying the worthless stock they see 
advertised. So far stocks in about twenty-five Raw- 
hide mining companies are advertised, and all will, 
like the Goldfield properties boomed by mining swin- 
dlers, turn out frauds. It is alleged that some Eastern 
promoters started Rawhide companies on the first 
news of the discovery of the camp, and began selling 
stock without owning any claims at all. They are, 
however, trying to get hold of some cheap claims. 
These swindlers don’t need any properties. They 
have found that they can sell stock as fast as they can 
get a prospectus and stock certificates printed. 
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POOR OLD ERIE. 

The Scrip Dividend Illegal—Alarming Decrease in Earn- 
ings—The Erie Securities Drop to New Low Levels. 
When the directors of the Erie Railroad met last Au- 

gust and declared a six months’ dividend on the first 
preferred and a yearly dividend on the second preferred, 
payable by scrip, because the money to pay in cash was 
not then on hand, the Financial World declared the divi- 
dend illegal as in violation of the Public Service Com- 
mission law, which provides that ‘a railroad corporation 
of New York may issue stocks, bonds, notes or other evi- 
dences of indebtedness payable more than twelve months 
later when necessary for the acquisition of property, the 
construction, completion, extension, or improvement of 
its facilities, for the improvement or maintenance of its 
service, or for the discharge or lawful refunding of its 
obligations, provided it has obtained from the proper 
commission an order authorizing such issue. 

The scrip dividend which made these dividends payable 
after ten years meant nothing else but an issue of promis- 
sory notes and was contrary to the New York law and 
the other day was declared illegal. The hopes of the 
shareholders to realize a little cash from these scrip 
dividends have now vanished. There will be no more 
dividends and the shareholders may be glad if the road 
can avoid a receivership. Only a decided change for the 
better in the road’s earnings can prevent such a calamity. 

The earnings of the Erie in the first six months of 
the current fiscal year show a drop of $2,636,000, com- 
pared with the same time of the preceding year, and if 
this shrinkage in earnings should continue for the bal- 
ance of the fiscal year the railroad will not earn enough 
to meet fixed charges; that is, it will not earn the neces- 
sary money to pay interest on bonds, unless it can man- 
age to reduce its expenses. April 6, 1908, there becomes 
due $5,500,000 notes. How the railroad can meet this 
debt unless the creditors are willing to extend it cannot 
be seen. It will not be able to borrow new money. It 
has in its treasury $30,000,000 convertible bonds set 
aside for improvement, but the great depreciation in the 
price of these bonds makes it impossible to sell even a 
part of them. 

The present precarious financial condition endangers 
the following securities of the railroad: 

OO ee $112,378.900 


First preferred stock ......... 47,892,400 
Second preferred stock ........ 16,000,000 
PEOGS TO 6 5.6 Kks 6 OK6 ees 5,500,000 
Convertible bonds A .......... 10,000,000 
Convertible bonds B .......... 12,000,000 





$203,771,300 

A receivership would wipe out securities to the extent 
of over $200,000,000. There are also outstanding bonds 
of subsidiary lines and the following bond issues: $35,- 
000,000 prior lien 4s and $44,012,000 general lien 4s. 
The first issue can be considered safe. The general 
mortgage bonds are not held to be quite safe, as the 
drop in their price to 57 indicates. 

If any one had prophesied a year ago that the Erie 
would again drift into a desperate condition he would 
have been considered of unsound mind. Two years ago 
conditions were such as to inspire the holders of Erie 
securities with the most sanguine hopes regarding the 
future. The total collapse of these hopes is expressed 
by the following table of the highest.and lowest prices 
of Erie securities since 1906: 


March, 
1906. 1908. Decrease. 
Erie common ...... 50% 12% 38% 
Erie first preferred.. 85% 25 60% 
Erie second preferred 76% 16 60% 
Bonds, prior lien... 102 84 18 
Bonds, gen. mort... 93% 57 36% 
Convertible bonds.. 109% 45 65% 


These are appalling losses which hit mostly small in- 
vestors here and abroad. No other railroad’s securities 
are so widely scattered among people of comparatively 


limited means as are those of the Erie. Especially did 
the stocks become favorites with small investors in the 
years 1905 and 1906, as write-ups in various papers led 
investors to believe that there was a brilliant future 
ahead of the railroad. The feeling that even should a 
receivership be avoided a reorganization will become un- 
avoidable has become deep-seated. It is difficult to see 
how such a reorganization is possible without heavy sac- 
rifices by bondholders. A financial writer expresses the 
sentiment regarding a reorganization as follows: 

One banking interest suggests that the General Lien bonds 
and the convertible “As” and “Bs” should be exchanged for 
debentures, the interest on which should be payable only when 
earned. These bankers make the further suggestion that the 
stock should be assessed at 10 per cent., which would produce 
$17,600,000 in cash. This would enable the company to pay its 
floating obligations and retain about $10,000,000 for improve- 
ments on the property. If the company were reorganized on 
this basis, it would be in a position, when business recovers, 
to arrange the additional financing necessary to place the rail- 
road in a condition equal to that of its competitors. Until this 
is done, its competing lines will have a decided advantage, 
because of the fact that they are able to handle business at less 
cost. There is a growing sentiment in Wall Street that the 
management of this important railroad should meet the situa- 
tion squarely and not attempt to evade it by temporary finan- 
cing, which will only postpone the evil day. 


The collapse in the Erie securities will hurt railroad 
investments, especially investments in railroad stocks, 
more than anything that could happen in the security 
market. That a receivership be avoided, if possible, is 
something ‘‘devoutly to be wished for” in the interest 
of the security market. 





THE NINE HOUR LAW. 

The Interstate Railroad Commission has decided by 
unanimous vote not to grant the request of the railroads 
to extend the time of the beginning of the law which 
provides for nine-hour services of telegraph operators 
on the railroads, and it went into effect March 4. The 
pleading of the railroads was that the poor business they 
are doing at present makes it temporarily a hardship for 
them to comply with the law, which was enacted at a 
time when traffic was enormous and the necessity of not 
overworking the operators evident. The Railroad Com- 
mission took the standpoint that the safety of the trav- 
eling public has to be considered above everything else, 
and the poor business of the railroads should not be ac- 
cepted as the deciding factor. The execution of this law 
will mean additional expense of about $10,000,000 a year 
for all the railroads of the country, as they will have 
to engage three shifts of telegraph operators. Whatever 
retrenchment the railroads are planning or have already 
introduced will be partly wiped out by the additional cost 
they will have to face. These are hard times for rail- 
roads. Our legislators make life strenuous and uneasy 
for railroad managers. 





IMPECUNIOUS FIFTH AVENUE. 
A Boston paper published the other day the following 
New York item: 


A Wall Street man interested in a large grocery corporation 
uptown says one who hadn’t seen it for himself would never be- 
lieve that so many dwellers in the Fifth avenue district were 
behind in their grocery bills—so far behind, in many cases, that 
their supplies have been cut off. 


Poor Fifth Avenue dwellers! After losing millions 
in Wall Street, some of them have even lost their credit 
with the grocers. Some of them may soon have to go 
hungry to bed unless Mrs. Hetty Green comes quickly to 
their rescue and loans them a few dollars on their 
jewelry. If the above story of the distressed Fifth 
Avenue is true, then the rich men’s panic must have 
hit them harder than it is generally supposed. The 
next news item of this Boston paper, which has dis- 
covered the sufferings of our once-millionaires, will 
probably read that these Fifth Avenue dwellers are try- 
ing to overcome their privations by taking in boarders 
and roomers. 





WALL STREET TO ROOSEVELT. 
Morituri the salutant, Caesar! 
Wall Street. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES IN 
VALUES. 


The opinions expressed on the different railroads 
and industrial securities embraced in this department 
are based on conditions prevailing prior to March 6, 
the time of going to press. 











NO SPRING RISE PROBABLE. 

The traditional spring rise, which did not come last 
year, will, according to all indications also fail to ma- 
terialize this time. Speculative circles, smarting under 
the unprofitable dullness of the last few weeks, have re- 
peatedly tried to galvanize the stock market, but with 
meager and only transient results. They started to 
stampede a stubborn short element, but soon found them- 
selves loaded up with stocks without prospects that the 
public will step in and buy same at a profit to them. It 
is true that the commercial and industrial situation has 
of late improved a little, but it must be first seen 
whether this improvement was due to returned confi- 
dence in the future or pressing necessities of the trade, 
which, owing to the October panic, had stopped buying 
and soon found itself in need of goods for a hand-to- 
mouth existence. 

WHAT MAKES CAPITAL CAUTIOUS. 

The rich men hold aloof from the market. They are the 
ones who lead in investments and speculation, but by 
their indifference they indicate that the causes of the 
financial crisis are still active. Distrust in the future 
has not vanished by any means. The governmental pol- 
icies, which are considered inimical to Wall Street, re- 
main unchanged and it is feared that they will be kept 
up and adhered to vigorously. Then it is a well-known 
fact, based on experience gathered in former crises, that 
panics are swift in their primary actions, but slow in 
completing their work. Panics assert themselves first 
by severe financial liquidation and then follows quiet 
general liquidation, involving business, wages and every- 
thing else. Wage liquidation has so far been very slow. 
All this must naturally make the chief actors in a stock 
market, the rich men, cautious and hesitating. 

FORCES AGAINST A FURTHER SLUMP. 

The rich men prefer to let the market rest. They are 
through with their liquidation, for the present at least, 
as they consider prices low enough and will probably 
adhere to this view as long as no new disturbing forces 
turn up. But politics, which will soon culminate into a 
bitter presidential campaign, don’t encourage buying on 
a large scale. The outlook continues to be for profes- 
sional markets, and this means narrow markets. Only 
long rest can convince the public that the worst in stocks 
is over and that there are no serious dangers at present 
connected with stock investments. If the rest in stocks 
lasts until the agricultural outlook becomes clear and 
the conviction arises that we will again have good crops, 
then we will have rising markets based on a sound foun- 
dation, and not before. 

MANIPULATION IN THE COPPER MARKET. 

The Copper Trust has for weeks made frantic efforts 
to galvanize the copper stock market. Export of the 
metal on a large scale has failed to convince the public 
that the enormous accumulation of copper has been used 
up. The exported copper has been either hidden away 
or sold to European speculators, but did not go into con- 
sumption. The independent copper producers are hard 
pressed for funds and continue selling, which has led to 
dropping prices in the metal. The resumption of opera- 
tions by the Amalgamated Copper companies is consid- 
ered a bluff—may be to counteract a coming further cut 
in the dividends of Amalgamated Copper and Anaconda. 
These companies have not earned anything since October, 
and it cannot be seen how they can pay dividends with- 
out earning them. The policy of starting production at 


a time when there is no domestic demand for even a part 
of the output may turn out another mistake, just as it 
was a grave mistake to artificially keep up the price of 
the metal last summer. With domestic consumers of 
copper the starting of copper production in Montana has 
created only the impression that there will soon be more 
copper for sale than can be used up and that this will 
depress the price of the metal to 10 cents a pound. 
FURTHER DIVIDEND REDUCTIONS. 

The Calumet & Hecla, which has not shut down its 
mines, but was producing without interruption and 
earning a little, has further reduced its dividend. The 
dividend was $20 in June, $15 in September and $10 in 
December, 1907. It has now reduced the dividend to $5. 
This led to a sharp drop in the stock from 650 to 585. 
Many are inclined to believe that all other mines will 
follow in reducing dividends. The Granby has stopped 
dividends and this caused a slump in the stock. If the 
Anaconda and Amalgamated Copper Co. should pass their 
next quarterly dividend it will not create great surprise. 

THE SITUATION ON FRIDAY. 

The market is wholly a professional affair. To-day, 
as every day for the past week, it has filed back and 
forth within a narrow compass. The strength of Steel 
common, which has reached 30, whether manipulated or 
not, is making the bear element nervous. Another week 
of such strength and the bears in the stock may take it 
into their heads to run to cover. 


THE RAILROADS 














COLORADO & SOUTHERN. 

The January earnings statement makes a surprisingly 
fine showing, which, however, in times like these, when 
few investors are interested in the market, has failed 
to attract the attention it deserves. This railroad is 
one of the few which have not suffered by the panic. 
It has so far every month shown increases both in gross 
and net. The summary of operations for the month 
of January and seven months ended Jan. 31, 1908, com- 
pares as follows: 

January— 1908. Increase. 
Operating revenue $1,268,747 $94,193 
Operating expenses 13,547 





Net operating revenue. ...... $45,157 $80,646 
35,805 9,205 





Op. income (taxes deducted). $415,352 $71,441 
Miscellaneous charges and credits 
to inc (net credit) 25,214 





Balance avail. for interest.... $443,146 $96,655 
Interest 211,051 25,052 





Surplus $232,095 $71,603 
Seven months ended Jan. 31, 1908: 

Operating revenue $9,111,340 $1,194,563 

Operating expenses 5,837,665 623,033 





$3,273,675 $571,530 


32,315 


Net operating revenue 





Op. income (taxes deducted). ..$3,045,929 $539,215 
Miscellaneous charges and credits 


to income, net debit 12,792 





$526,423 


Bal. available for interest ...$2,963,043 
Interest 1,243,124 139,607 





Surplus $1,719,919 $386,816 

The increase in the surplus over the same time of the 
preceding fiscal year, amounting to $386,816, is $46,816 
larger than the dividend on the first preferred 4% stock 
amounts to for the entire year. Of the first preferred 
stock, which sells around 52, only $8,500,000 is outstand- 
ing. We don’t think that there is any other preferred 
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stock as attractive as that of the Colorado & Southern 

is at the present price, at which it nets the investors over 

9%%. Nor has any other first preferred railroad stock 

had such large margin of safety for the dividend. 
KANSAS CITY SOUTHERN. 

The management, in publishing the favorable earn- 
ings statement for the time from July to December, states 
that, after paying taxes, interest charges and maturing 
trust notes, it had earned more than the full year’s 
4 per cent. dividend on the preferred stock, and assures 
the shareholders that it is fully justified in expecting 
earnings of 8 per cent. on the preferred stock for the 
fiscal year after devoting more than $400,000 to bet- 
terments. In times of hopeful hearts among investors 
such showing would have created a good advance in the 
stock. In these days, however, this highly encouraging 
showing remains entirely unnoticed. This indicates 
in what frame of mind the investing public is. 


MISSOURI, KANSAS & TEXAS. 

What depresses the stocks of this railroad is more 
the fear, first, that the Texas railroad commissioners 
may try to force upon the railroad unreasonable im- 
provements just at this time, when money cannot be 
raised; than the drop in earnings, which so far has 
wiped out more than half of the handsome surplus of 
last year. There is a well-founded belief in the great 
recuperative power of this railroad and that one good 
year will bring the common stock again near to a divi- 
dend basis. The railroad enjoys the benefit of the 
wonderfully growing territory such as the new state of 
Oklahoma is. Of the stocks, the common is a better 
speculation, for if conditions should develop so as to 
make the 4% preferred dividend safe, the common stock 
will show a good recovery, and if not, there is hardly 
much more to be lost on the common, which is at pres- 
ent near the price at which it sold in the darkest days 
of 1903-4, when there was not even the slightest thought 
of a dividend on the preferred stock, which dividend was 
inaugurated in the latter half of 1906. 

MISSOURI PACIFIC. 

This railroad has closed all its repair shops and dis- 
charged about 10,000 employes. Yet no other railroad 
needs repairs so badly. The mild recovery in the stock 
is due to coverings by shorts. A broker, when asked 
whether a purchase of a small block of Missouri Pacific 
stock would be advisable, answered: “It is dangerous 
to go into a collapsing building.” 

READING. 

The net earnings for the first seven months of the 
present fiscal year show, notwithstanding the sharp 
business reaction which has set in, an increase of about 
$1,500,000, which is equal to over $2 per share on the 
common stock. In face of this the great strength of 
the stock is not surprising. Neither will it surprise 
anyone to see the many believers in higher prices for 
Reading claim a forthcoming higher dividend when the 
first signs of improving conditions become visible. 
Whatever bears there are in Reading, most of them al- 
ways change quickly into bulls, when even a moderate 
bullish sentiment sets in. 

ROOK ISLAND. 

The Rock Island issues are totally neglected. The 
common stock hangs around 11 and the preferred stock 
around 23. They are dead stocks with the poorest 
prospects of resurrection. 

SOUTHERN PACIFICO. 

The false report that the government will enjoin the 
payment of the dividend due April 1 has smashed the 
stock. The denial of the contemplation of such a suit 
has failed to put the price up in face of the existing 
market conditions. 

SOUTHERN RAILWAY. 

March 138 the directors will meet to act upon the pre- 
ferred dividend. The drop of the preferred stock to 
around 25 indicates that the dividend will be passed. 
The deplorable condition of this railroad is revealed by 
a recent statement of its vice-president, Mr. C. H. 
Ackeal, who in complaining of the nine-hour law which 


went into effect March 4, declared that the falling off in 
the traffic returns of that corporation since Oct. 1 has 
been so heavy that the company is not earning its fixed 
charges. He says that the company cannot increase its 
expenses and keep out of the hands of the bondholders; 
that the officers of the corporation are struggling to 
prevent a catastrophe which, he intimates, is inevitable 
if the law is enforced. 

The stock of this railroad, especially the preferred 
stock, on which a dividend of 5 per cent. has been paid 
since 1902, was a year ago considered of great promise. 
If the railroad can manage to keep out of the hands of 
the bondholders this year, it will again see better days, 
for it traverses the most progressive parts of the South. 


ST. LOUIS & SAN FRANCISCO. 

It is a great surprise that the 4 per cent. dividend 
on the first preferred stock of this railroad has not been 
passed. There are $5,000,000 of this stock outstanding 
and the quarterly dividend requires only $125,000. Asa 
reason that the dividend is maintaimed is given the fact 
that the insiders own all this stock. San Francisco sec- 
ond preferred sells around 21. This is the stock which 
the public holds. The dividend on it was passed soon 
after the Moores got hold of the property. 


ST. LOUIS & SOUTHWESTERN. 

This railroad shows for the first seven months of this 
fiscal year a decrease of only $144,842 in net, which is 
not much considering the great drop there has been in 
the net earnings of other Southwestern railroads. The 
St. Louis & Southwestern is the only Gould property that 
seems not to be in a demoralized or desperate condition, 
and this accounts for the absence of pressure in these 
stocks. 

ST. PAUL. 

What tends to increase the faith in the future of this 
stock is the proved ability of the management to ad- ~ 
just its expenses to its earnings. For December the 
company showed in face of a decrease in gross a gain 
of about $50,000 in net. It was an insignificant gain, 
but it shows the conservative management and the 
ability to master the situation. The St. Paul in manu- 
facturing its own equipment is able to quickly expand 
or contract its operating expenses. The recent sharp 
advance in the stock before the declaration of the reg- 
ular semi-annual dividend of 3% per cent. was due to 
extensive buying by large shareholders, who took ad- 
vantage of the lower prices. Some of these large share- 
holders were farsighted enough to sell out most of 
their stock at high prices as soon as the first heavy 
clouds made their appearance on the financial horizon, 
and they were also far-sighted enough to buy all that 
stock back and even more when the stock was depressed 
under par. 

UNION PACIFIC. 

The lawsuits pending over this railroad and the pos- 
sibility of new borrowing by this railroad company are 
the forces that keep the stock down. Mr. Harriman is 
facing the fiercest battle of his life, and this is not an 
incentive to buy the stock as attractive as it may look 
at present prices. 

WABASH. 

Wabash common has dropped to 6% and Wabash pre- 
ferred to 13%. These stocks are nothing but empty 
shells. When they sold at double their present prices we 
suggested that holders get out. The earnings are not 
such as to create any sanguine feelings. The investing pub- 
lic has lost enormous sums on the Gould properties. There 
are due this year $467,000 St. Charles Bridge bonds and 
$421,000 other bonds, of which the company may be 
able to take care. In May, 1909, there will become due 
$6,160,000 notes, for which there have been put up as 
collateral $6,000,000 first mortgage bonds of the Wa- 
bash Pittsburg Terminal Co., $10,000,000 stock of that 
company and $4,800,000 Wabash first refunding and 
extending bonds. Should this year bring no improve- 
ment in the general situation, it cannot be seen how the 
Wabash can be saved. 
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THE INDUSTRIALS 


AMERICAN CAR & FOUNDRY. 

The directors have this week declared the regular 
quarterly dividend of $1 on the common stock. As the 
last quarter’s net earnings amounted to $1,772,200, the 
quarterly dividend, which requires only $300,000, is 
about one-sixth of the earnings. As the car business 
has come to a standstill, it is evident that the next quar- 
ter’s dividend is in danger, and will probably not be 
paid unless business shows sufficient signs of improve- 
ment to justify further payments of the common stock 
dividend out of the surplus, which amounts to over 
$20,000,000. 











AMERICAN WOOLEN CO. 

The annual report of this company for the fiscal year 
ending Dec. 31 will have a distressing effect on the 
shareholders and make the holders of the preferred stock 
feel uneasy, as it shows how rapid the business of an 
industrial corporation can collapse even under the effect 
of a business reaction which so far has not been of long 
duration. 

The report shows a decrease of $4,042,000 in net sales 
and a deficit of $994,000 for the year. Here is the 
financial statement for the year: 

Decrease. 
$4,042,850 

2,660,059 
1,382,791 

*670,833 
2,053,624 


Net sales and other income. . .$47,377,846 
Cost and expenses 43,951,240 
Net profits 3,426,606 
Preferred dividend, 7% 2,420,833 
Balance 1,005,773 
Depreciation 2,000,000 
Deficit 94,227 
Previous surplus 11,109,226 
Total surplus 10,114,999 


*2,053,624 
*1,059,397 
994,227 


*Increase. 

In face of above statement there is hardly a justifica- 
tion for the present price of the preferred stock around 
80. 

CORN PRODUCTS REFINING CO. 

The acquisition of an independent glucose company in 
the West by the Royal Baking Co., which used to buy 
its starch from the Corn Products Refining Co., means 
the loss of valuable patronage and will affect the reve- 
nues of the company just at a time when it needs evefy 
dollar it can earn. The company has undertaken build- 
ing of new factories on a large scale, the cost of which 
will have to come out of its earnings. This condition 
is a source of worry for the preferred shareholders, who 
are under the impression that even the 4 per cent. div- 
idend is in danger. 

DISTILLERS’ SECURITIES. 

The constant growth of the prohibition wave all over 
the United States has created grave doubts about the 
future earning power of this company. For this reason 
the stock, even at the present low price, looks unattfract- 
ive and dangerous. The swelling prohibition wave plays 
havoc with all securities depending on an income from 
the liquor traffic. Brewery stocks have also met with a 
good-sized slump. 

NATIONAL LEAD. 

In last week’s issue attention was called to the attract- 
iveness of National Lead. Since then the stock has seen 
as high a price as 48%. This substantial advance came 
sooner than could be expected under prevailing market 
conditions. The business of the company has not, so it 
is asserted, suffered at all the last few months, and there 
is an undiminished demand for its output at good prices. 
As a 5% dividend payer, the stock may be cheap even at 
an advanced price, and still higher prices are probable 
if investors should turn up in the market. 

PRESSED STEEL CAR. 

This company, owing to lack of new orders and labor 
troubles, is discharging its employes with the intention 
of closing its plants April 1, if no new orders should 
come in before that time. 





Short Term Notes 


10th EDITION 
10-Page Circular 


We shall be glad to send you a copy of this circular, 


and also a list of approximate quotations for some of 
the more attractive issues, which yield about 


62 to 8% 


Write for Circular No. 473 


Spencer Trask & Co. 


Members New York Stook Exchange 


William and Pine Streets, New York 


New York City Bonds 

















4% % Gold Corporate Stock 


Interest, May and November 
Due November 1, 1957 


We offer the above bonds at 
a price to yield about 4.20% 


Particulars on application. 


Alfred Mestre & Co. 


Members New York Stock Exchange 


52 Broadway - New York 

















REPUBLIC IRON & STEEL. 

From the headquarters of this company the news is 
given out that the company’s business is improving and 
that its output has increased from 30 per cent. of normal 
to 35 per cent., but it is hard to find people willing to 
become interested in a Gates stock even for a long pull. 
The common stock languishes around 16 and the pre- 
ferred around 67. 





NEW YORK CITY BONDS 


DENOMINATIONS 


$100 to $1000 


7750 
Tel., {77s Hanover 


we?" EYER & CO., Bankers, 37 Wall St., N. Y. 





FIRST MORTGAGE BONDS YIELDING 6% 


First Lien on Corporations that have 
Paid Dividends for over 50 Years 


C. L. PARMELEE & CO. 


Tel., 910 Rector 20 Broad Street, New York 








SYRACUSE, LAKE SHORE & 
NORTHERN R.R. CO. 
First Mortgage Gold 5s 


TAX EXEMPT IN NEW YORK STATE 
To yield 5.20% for 40 years 


Price and Special Circular on Application 


J. H. FERTIG, 


20 BROAD STREET NEW YORK 
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CONVERTIBLE BONDS. 

The collapse of the prices of the convertible bonds 
of the Erie has brought the once very favorable senti- 
ment toward convertible bonds on account of former 
pleasant experiences with them down to the freezing- 
point. It is no pleasant feeling for those who have 
bought the Erie convertible A’s and B’s at prices 
high above par to see them down to 45. Yet the 
condition of the Erie is so different from those of all 
other railroads that have issued convertible bonds as 
day is from night. There is no reason whatever at 
present to be alarmed regarding the value and pros- 
pects of the following convertible bonds: 


Present 
Bond. Convertible. market price. 

Atchison 458............esseceees Until 1918 at 100 86% 
BOE Bis ions dc icc opacencnale Until 1913 at 100 96% 
Delaware & Hudson 4s.......... Until 1912 at 200 9636 
ee nen After 1923 at 100 121% 
Pennsylvania 3%s, 1912....... Until 1912 at 140 9314 
Pennsylvania 3%s, 1915........ Until 1915 at 150 8914 
Wetee: POGIS Wieicccciisscecicde Until 1917 at 175 83% 


There will in all probability be different conditions 
when the time to take advantage of the convertible 
features of these bonds comes. In the early part of 
1904 very few thought it possible that much, if any- 
thing, could be gained on the Union Pacific converti- 
ble bonds which were outstanding at that time. Yet 
ere a year or so was over those bonds, which were 
obtainable under 80, sold at 130, and many made 
handsome profits which they had not expected at all. 
Conditions in this country are changing almost as 
rapidly as the weather, and the present ones are en- 
tirely abnormal. The above-named railroads are 
among the most important ones, and have proven their 
phenomenal recuperative power and great earning 
capacity in normal times. Those who have acquired 
the convertible bonds of these railroads at higher 
prices will, in our opinion, not fare badly if they can 
buy more at lower prices. 





BOND NOTES. 

N. W. Harris & Co., William and Pine Sts., New 
York, are offering at 92% and interest, about 5% 
basis, $500,000 refunding and extension 5% bonds of 
the Utica Gas and Electric Co. The bonds are a part 
of $5,000,000 issue, of which $3,000,000 are reserved, 
either for retirement of underlying liens or for perma- 
nent extensions and betterments to the property up to 
75% of the cost thereof. 

—Spencer Trask & Co., William and Pine Sts., New 
York, are offering an attractive investment in the first 
and general mortgage 6% gold bond of the Cleveland 
Electric Illuminating Co., Cleveland, O. The bond is 
offered at a price to yield the investor 6 %%. 

—The bond market shows little life. Prices of gilt- 
edge bonds hold firm. Bond houses are doing a mod- 
erate business only. Most of the bond business goes to 
the old-established houses, in which the investing public 
has confidence. 

—Investors will make no mistake by buying good 
bonds at present low prices. 

—Brooklyn Rapid Transit 4s meet with a fair demand 
around 68. As soon as these bonds go over 69 the de- 
mand ceases. This has been the case for the last two 
weeks. 

—Alfred Mestre & Co., members New York Stock Ex- 
change, have just published a circular pointing out the 
attractive features of New York City bonds, which can 
be purchased now around a basis to yield 4.20 per cent 
on the investment. 





Income from Seasoned 


Bonds Dependable 


In such times as the present when dividends on 
stocks are often delayed, reduced or passed; rents col- 
lected with increasing irregularity; and interest on 
real estate mortgages often delayed indefinitely; In- 
vestors appreciate at its full value the fact that the 
interest on seasoned Bonds is promptly paid on the day 
it falls due. 

The very nature of the security makes prompt 
payment an imperative necessity. 

This important feature of dependable income, 
combined with the certain security, convenience and 
convertibility of sound Bonds, justly entitles them to 
the pronounced and increasing favor with which they 
are regarded by careful Investors. 








We invite inquiry and when requested 
will make specific offerings. Latest 
Circular W-24 mailed on application. 


N. W. HALSEY & CO. 


BANKERS 
49 WALL ST., NEW YORK 
PHILADELPHIA CHICAGO SAN FRANCISCO 














6% GOLD BONDS 
IN DENOMINATIONS OF $100 


Based on the ownership of New York Real Estate, offered and issued by the 


AMERICAN REAL ESTATE COMPANY 


(Founded in 1888) 
I is te cntinh ini siens Deceit wihacmeriavinaineare $10,558,500.41 
Capital and Surplu..............c.scceceecsseceee 1,640, +24 
This Company is the original and oldest real estate corporation among 
the hundreds now successfully engaged in the business of buying and 
improving New York real estate for income or for sale. In the further en- 
largement of its business in a field offering almost unlimited opportuni- 
ties for profitable investment, it offers at par in multiples of $100 
TEN-YEAR SIX PER CENT. GOLD BONDS 
These bonds are secured by the Company’s entire assets, including 
capital and surplus; interest is payable semiannually by coupons 
attached. Affording liberal return, absolute safety and cash availability, 
they combine the three essentials of the ideal investment, 
Map of New York City showing the location of properties, with 
Eighteenth Annual Statement and other circulars containing full partic- 
ulars, will be sent on request. 


AMERICAN REAL ESTATE 
A-R-E COMPANY 


SIX’S Night and Day Bank Building 
Fifth Avenue and 44th Street, New York 




















Bonds Yielding 74% and safety 


These bonds are municipal bonds, and we consider them very at- 
tractive both in point of security and yield. Denominations of 
$50, $250 STOCKS We have a very attractive stock that 
and $500. ““will advance in price and pay good 
dividends during 1908. A full description will be forwarded upon 
written request. Write to-day and ask for ‘“‘ THE DATA.” 


FULLER & CO., 40 Wall Street, New York City 











HOLDERS OF THE 
Lawrence County (S. D.), rfdg. 5s, 1907 
Town of Gillette, El] Paso Co., Colo., 7s, 1912 
should communicate at once with undersigned for co- 
operation in preserving and enforcing rights of holders 
of said securities. 


FRANK L.SCHEFFEY, 130 Broadway, New York 





—aA great deal of irrigated land is constantly bought 
up by land speculators. They evidently consider wa- 
tered land better than watered stock. 
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ONE HAND HELPS THE OTHER. 

If you read The Financial World you know all 
about how, with its timely advice, it prevents you 
from falling into the clutches of financial frauds. 
But do your friends know it? Don’t you know that 
when a friend is victimized his loss partially falls on 
you? Everyone’s prosperity depends upon friends, 
and for that reason it is just as much a concern of 
yours to advise him, when he is an investor, that be- 
fore parting with his money he should read The Fin- 
ancial World, through which he can find out whether 
his money is going into trustworthy hands or not. 

It costs but a little time and a few words, but see 
what it does. It helps a friend, and every friend 
helped not only wins appreciation, but indirectly bene- 
fits you, us and every one; whereas, if he is defrauded, 
his money only profits the swindler. 





RAILWAY RECEIVERSHIPS. 
Since the beginning of the financial crisis the follow- 
ing railways have gone into receivers’ hands: 


Seaboard Air Line 

Chicago Great Western 

Macon and Birmingham 

Detroit, Toledo and Ironton 
Chicago, Cincinnati and Louisville 
International and Great Northern 
Western Maryland 


Total mileage 
Poor earnings and lack of funds to meet maturing 
notes or pay fixed charges were the causes of the re- 
ceiverships. The International and Great Northern was 
ordered to make improvements which would cost $2,- 
000,000, which amount it could not raise just now. 





“WITH CHARITY FOR ALL.” 

A good Lenten pledge for the American people to 
take for the next forty days is not to say anything un- 
kind or critical about anybody else, so suggests the 
Wall Street Journal in one of its issues this week. 

There is no doubt that such silence would bear golden 
fruit. It would act as a very good tonic on a nation’s 
over-wrought nerves, and when the pledge had run its 
prescribed forty days, it would bring with its termina- 
tion the spirit to look at the brighter side of things. 

But we doubt very much if it is possible to get per- 


sons who have bought any Interborough-Metropolitan, 
Consolidated Steamship, Rock Island, Gould or Heinze 
stocks to exercise a spirit of meekness and forgiveness 
when they so keenly feel they are the goats. 





ORIENT NOTES SELL WELL. 

Mr. A. E. Stilwell, President of the Kansas City, Mex- 
ico & Orient Railway, which recently issued a block of 
18-months short-term notes to net 6%%, writes to the 
stockholders under date of February 24, 1908, that the 
notes have gone very well. The proceeds of these notes 
will be used to push the work of connecting the two 
links of the road in Texas and Oklahoma, which will 
give the Orient a complete line between Wichita and 
Sweetwater, Texas, a distance in all of four hundred and 
thirty-one miles, and will enable it to secure a great deal 
of through business. 

The Kansas and Oklahoma division earnings for Janu- 
ary show an increase of 50%, notwithstanding that the 
road is not yet in good shape, nor all the stations fin- 
ished. 





THE DIFFERENCE. 

A young man new in the bond business was bewailing 
the condition of the market and his particular bad for- 
tune of starting when times were so dull. 

“Tt is no use trying to sell gilt-edged securities any 
longer,” he said. ‘‘The fakirs are getting the business.”’ 

When pressed to give his reason why he thought the 
fakirs were doing all the business, he pointed to the 
extensive advertising they did as his explanation. 

But the fakirs are not doing all the business, as he 
thinks they are. The reason why they seem to be doing 
a bigger business, as superficially appeared to be the 
case, is that where his profit can’t be more than a point 
at the outside, over 90% of the money a fakir takes in 
is clear profit. Of the remaining 10%, 9% goes into 
expenses and 1% in printing the stock that he sells to his 
victims. There is no value to his securities. 

So that if a fakir spends $100 on a Sunday for news- 
paper advertising and gets $150 back he has almost made 
$50 to pay his office expenses, clerk hire and what he 
needs himself. 

Such is the intolerable condition that is permitted to 
exist in the financial centre of the first and what is sup- 
posed to be the best governed city in the United States. 





WESTINGHOUSE. 

The Westinghouse Lamp Co. and the Westinghouse Ma- 
chine Co., the stocks of which two concerns are not held 
by the public, but only by friends of Mr. George Westing- 
house, or concerns in which he is interested, have gone 
out of receivers’ hands. The efforts to take thé Westing- 
house Electric & Manufacturing Co. out of receivers’ 
hands seem to meet with obstacles, mostly from the 
holders of the convertible bonds and the 6 per cent. 
short-time notes. The time for the creditors to consent 
to the ending of the receivership and to the reorganiza- 
tion plan has been extended until the end of March, 
but it will take hard work and persuasion to get the 
creditors in line. It may require months until the re- 
organization can be consummated. The greatest objection 
seems to come from the 6 per cent. note holders, who 
think that the collateral of their notes is such as to 
make them independent of the future of the company. 





WESTERN UNION. 

The stagnation in business continues to make itself 
felt in the earnings of this company. The business of 
the last six months of 1907 shows a deficit of $1,611,000. 
The impression prevails that this deficit will grow fur- 
ther, and that if another dividend should be paid it will 
again consist of stock. It is also claimed that while 
the business of the Mackay companies was satisfactory 
in 1907, the present year does not hold out prospects of 
good results, and that both telegraph companies may find 
it to their interest to consolidate. In this case a better 
future may be in store for the Western Union share- 


holders. 
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PENNSYLVANIA. 

The Annual Report Makes an Encouraging Showing. 
The annual report for the year ended Dec. 31, 1907, 
contains the following figures: 


Amount. Decrease. 
POUR GOPBINES .cnccccse $164,812,826 *$16,572,943 
I ia oh os dain, & ooh 4: ia 119,607,348 *17,801,704 
Pe ME, on ceeseeeme 45,205,478 1,228,761 
Other income .......... 13,794,106 *1,009,845 
yo | re 58,999,584 218,916 
re erarer 25,424,528 *1,880,328 
I Sk staan yi we 33,575,058 2,099,242 
Car trust equipments, etc. 3,554,546 1,048,619 
Balance for dividend..... 30,020,512 1,050,623 
Dividends, 7 per cent.... 21,908,435 *2,038,774 
Aree 8,112,077 3,089,397 
Extra expenditures ...... 5,760,651 294,821 
ee 2,351,426 148,576 
Previous surplus ....... 8S ere 
Tete! GUTHIMS 22. 0cccscs 27,076,908 148,576 
Hemera empemee fum@....05 jj.§- “seecec 2,500 
rrr re err eee 27,076,908 *2,351,424 
Adjustment’s credit ..... 4,648,576 *4,648,576 
ee soca cok anes See" 31,725,484 *7,000,000 
N. Y. Tunnel construction. 7,000,000 *7,000,000 
ee, Se nv eiaceen ys | era 
*Increase. 


The amount available for dividends prior to the appro- 
priation for extraordinary expenditures was equal to 
10.56 per cent. The increase of capital stock during 
the year amounted to $8,642,300, bringing the amount 
up to $314,594,650. President McCrea says: ‘The 
expenditures for the present year will be practically 
confined to finishing the work now in progress on the 
main line and to tunnel extension into and through New 
York and the terminal station in that city. The amount 
of funded debts was $270,974,645, an increase of $79,- 
413,374. The amount of securities of other corporations 
held Dec. 31 last was $219,989,663 and the direct reve- 
nue received therefrom during the year was $10,440.95, 
being. 4.75 per cent. upon the cost thereof.’’ 

The January report is even more encouraging, as it 
shows that President McCrea was able to put into prac- 
tice those economics essential to periods of depression 
of business with all the promptness and effectiveness so 
repeatedly displayed by the former head of the Pennsyl- 
vania system. A loss of $2,020,000 in gross earnings 
for the month became a net loss of only $666,000, owing 
to the cutting down of operating expenses by $1,353,000. 
This showing will compare favorably with any made by 
the Pennsylvania during the business recession of 1903- 
1904. 

This policy of retrenchment may enable the railroad 
company to continue the 7 per cent. dividend if the 
period of contraction in business should not extend over 
the presidential election. In speculative circles the im- 
pression prevails that the company will not have to re- 
duce the dividend, at least not until fall. This explains 
the great strength of the stock at the present price. 





U. 8S. STEEL. 

The strong undertone in the Steel stocks is due to a 
mild improvement in the industry caused by moderate 
orders for steel rails. The estimates of earnings in the 
first quarter of this year vary between $16,000,000 and 
$22,000,000. As the quarterly interest on all kinds of 
bonds and the sinking fund require about $8,000,000, 
there will, should the earnings in the first quarter 
amount to $22,000,000, remain $14,000,000, out of 
which the quarterly dividend on both stock issues 
amounting to about $7,846,000, can be paid, leaving 
about $6,000,000 for depreciation, etc. But the prob- 
abilities are that the earnings will amount to only $18,- 
000,000, in which case but little will remain for de- 
preciation, improvement, etc. But at present the 2% 
dividend on the common stock appears safe. What 
business the second quarter of the year will bring only 
a prophet can say. There is no investment in the stocks 


going on. They are supported by interested parties, 
and but for this support would be considerably lower. 
There will be no revival in the steel industry on a large 
scale except in case of splendid crop prospects, and no 
tariff agitation. Should these favorable influences not 
turn up Steel stocks can hardly hold their own. 





AMERICAN SMELTING & REFINING OO. 

The dividend has been cut in two, as was expected. 
When the dividend was raised to 8% it was probably for 
the purpose of helping insiders to unload their stocks, 
which they held at high prices. The uncertainty about 
the dividend made this stock the most mercurial one for 
weeks. The wild fluctuations will probably cease now and 
the stock will for a while move up and down in concert 
with the general market tendency, until the future de- 
velopment in the affairs of the company can show what 
there is in store for the shareholders. The smelting 
trust is so firmly intrenched and has so many long-time 
contracts, that an improvement in the copper industry 
will put the stock up considerably. At present prices 
the stock offers better chances of profit than of loss. 





ATCHISON. 
The January earnings report is again a very discour- 
aging one. It shows for that month: 


Increase. 
Gross operating revenues ...$7,316,675 *$463,112 
Operating expenses ........ 5,374,815 173,522 
Net operating expenses ..... 1,941,859 + *636,634 
EE Kbeh om Oks oe mda ee ede 241,764 47,992 
Operating imcome ........s.« 1,700,094 *684,627 

! 
* Decrease. 


For the first seven months of the current fiscal year 
the showing is as follows: 


Increase. 

Gross operating revenues . .$56,056,303 $2,523,705 

Operating expemses ....... 39,686,483 6,728,874 

Net operating revenues 16,369,819 *4,205,168 

Rs 5 5 a cade towed ecko odo 1,660,251 310,788 

Operating income ........ 14,709,568 *4,515,956 
*Decrease. 


If the decreases in net should for the last five months 
of the fiscal year ending June 30, 1908, keep up in the 
same proportion, the total decrease in net will amount 
to about $8,600,000. This will leave a net income for 
fixed charges and dividends of about $25,000,000. De- 
ducting from this the fixed charges, which have been 
increased by $1,302,000 on account of the issue of 
$26,056,000 convertible 5% bonds and amount to $12,- 
789,000, there will remain for dividends $12,211,000, or 
after paying the $5,708,690 preferred stock dividend 


* there will remain $6,512,310, which is hardly sufficient 


to pay the 6% dividend on the $102,956,500 common 
stock, even if nothing should be set aside for improve- 
ments, for which purpose $9,600,000 has been set aside 
in the last fiscal year. 

The railroad has since the beginning of this year 
effected great reductions in expenses, which will, how- 
ever, hardly make themselves felt before April. At pres- 
ent the showing makes it clear that the shareholders are 
confronted with the probability of a reduction in the 
dividend to 4%. The drop in the earnings of the Atchi- 
son show to what rapid changes business in this coun- 
try is subject. 





DAN PATCH AS A STOCK SELLER. 

A handsome picture, all in colors, of Dan Patch, the 
fastest harness horse in the world, is given away by the 
promoters of the Dan Patch Air Line, which is to run 
when built between Minneapolis, Minn., and Dubuque, 
Ia. Is Dan Patch to be the only motive power this road 
will have? Building an electric air line by giving away 
chromos is a new angle in high financiering. If other 
promoters acquire this habit foolish investors will all 
have an opportunity of collecting a complete art gallery 
of their shattered hopes. 
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THE COPPER SITUATION. 

After trying very hard with all sorts of speculative 
devices, such as an increased domestic demand and a 
large export business, the insiders who tried to create 
a small-sized copper boom seem to have given up their 
task as a too difficult one and all copper stocks have slid 
off in prices. 





COBALT’'S 491 COMPANIES. 

An official statement issued by the provincial govern- 
ment of Ontario shows that there are 491 Cobalt com- 
panies, with a total capitalization of $472,326,000, which 
is equal to almost one-half of the national debt of the 
United Sfates. That not half a dozen of these companies 
pay dividends is known. The other half enriched the 
State treasuries, which received fees for charters; the 
printers, who printed hundreds of glowing prospectuses 
and reams of stock; the publishers, who always charge 
good prices for advertisements, and last, but not least, 
the industrious promoters, who must have today more 
than they had when they went into the Cobalt game, 
provided they have not lost it in what they considered 
safer investments than Cobalt stocks or squandered it in 
riotous living, for ‘“‘easy made, easy spent.’’ And the 
dear public? Well, it furnished all the funds for the 
parties who were connected with the organization and 
sales of the stock. The public has got out of it only an 
enriched experience, which, however, does not amount 
to much, as shown by the fact that most of the Cobalt 
fakirs are now busy with the selling of stocks of the 
“marvelously rich Rawhide camp’’—and seem to reap 
another harvest. 





WESTERN MULTIPHONE CO. 
Paying 30% Annually and Begging Investors to Buy Its 
Stocks. 

The Western Multiphone Co., which is an offshoot of 
the Multiphone Operating Co., of New York City, which 
manufactures mechanical warblers and symphony orches- 
tras, is still offering its stocks to investors. 

Although only organized last October and began ship- 
ping its machines late last year into the territory it con- 
trols west of the Mississippi River, it already claims to 
earn 17% on the par value of its shares, or 30% on its 
present selling price. 

In rapidity of earning phenomenal dividends in a re- 
markably short time, the Western Multiphone Co. and 
the Multiphone Operating Co. have established a record, 
but this is not so unusual when it is taken into account 
that when promoters want to catch fools they bait their 
hooks with unusual profits. 

The most remarkable feature about the Western Mul- 
tiphone Co. is some of the men who have been induced 
to become directors. This list contains the name of 
United States Senator Charles F. Dick, from Ohio, and 
the names of these three bankers: Geo. F. Pomeroy, 
President First National Bank, Bellevue, Ohio; N. E. 
Mathews, President Putnam County Banking Co., Ottawa, 
Ohio, and Graham E. C. Root, Assistant Treasurer Lenox 
Savings Bank, Lenox, Mass. 

Can these men, who are supposed to typify conserv- 
atism, have thoroughly investigated this enterprise; have 
they gone thoroughly into the company’s balance sheet 
and scrutinized as carefully the assets and liabilities as 
they would the collateral offered by one of their deposit- 
ors for a loan, and finally, have they fully convinced 
themselves that a company less than six months old can 
continue, after they are through selling stock, to pay such 
unusual dividends, or have they just lent their names 
to give the proposition an air of legitimacy in return for 
a block of stock? 

As far as we know, neither of these companies has as 
yet published a detailed financial statement, audited by 
chartered accountants, to convince any person who can’t 
be caught merely by dividends that dividends are earned 
and will last beyond the stock-selling stage. 


THE VOICE OF JACOB, BUT THE HAND OF ESAU. 

With every revival in mining stocks, be it insignificant 
or active, the Siamese twins, Jonasson & Co. and Bam- 
berger & Co., of New York City, emerge from their shell 
of silence to inform investors that if they deal with 
them their chances to reap a rich reward are much 
brighter. 

Jonasson & Co., which is but another name for Bam- 
berger & Co., and Bamberger & Co., who are but Jonas- 
son & Co., are now active in trying to divert to their 
bank accounts investors’ money. As their magnet, one 
of them uses their old assurance that if mining stocks 
dealt in on the Curb are bought now they will bring 
from 100 to 500% profit a year hence, while the other 
is trying hard to ride into public favor again on the Raw- 
hide boom. As a further incentive, Bamberger graces 
his announcement with a picture of his youthful ap- 
pearance and open countenance. 

But experience has shown that these two promoters 
come to investors with the voice of Jacob, behind which 
is the hand of Esau, and unfortunate is the final fate 
of those who fall victims to their smooth promises. 





ON THE CURB MARKET 











IT IS TO LAUGH. 

Curb brokers have taken a sudden dislike to Nevada- 
Utah. A few weeks ago they were lauding it to the skies. 
There was nothing just like Nevada-Utah for a good and 
immediate profit was the blithesome talk they were dis- 
pensing freely among their customers. 

Thereby hangs a story. Early in January word was 
passed around among Curb brokers that Lawson, with 
the support of some big financial interest, was going to 
revive a boom in copper stocks on the Curb and the boom 
was to start with Nevada-Utah. The brokers swallowed 
the bait, hook and all the line in their eagerness to lay 
in a supply of Nevada-Utah to fill the excited public 
clamor for it that was promised would come. 

Most of them paid $6 a share for their stock. It went 
down to 3%. No wonder they are disgusted and openly 
say that if they ever get out clean they won’t touch any 
of artful Tom Lawson’s propositions. It is not often that 
Curb brokers in mining securities get caught; it is the 
public. The lambs should offer up prayers for their nar- 
row escape. 





CURB NOTES. 

—Business in Curb stocks remains dull. Most quota- 
tions are only nominal. Hardly any of the former ha- 
bitues of the Curb seem to take any interest in the 
stocks traded in on it. Most of them, whose favorite 
the cheap stocks were, are so thoroughly cleaned out 
that they have to stay away from their former unhappy 
hunting grounds. 

—British Columbia Copper remains around 4. No 
stock is coming on the market. There exists a favor- 
able opinion of the future of this stock. 

—tTrinity Copper is about the only active stock on 
the Curb. TT. W. Lawson puts occasionally some life 
into this stock, but manipulations don’t catch the in- 
vestor nowadays. 

—tTransactions in Cobalt Central have almost ceased. 
The promoters have found that it is a sheer waste of 
energy to continue booming the stock. 

—tThere are no buyers for the Curb stocks that sell 
under one dollar. These cheapest of all stocks are sim- 
ply quoted for appearance’s sake. No sane man would 
think of buying Greene Gold-Silver for 50 cents a share, 
or Stewart Mining for 60 cents, or Mitchell Mining for 
50 cents. 

—Consolidated Steamship Co. shares are now quoted 
12% cents bid, 25 cents asked. They are not worth 
the paper on which they were printed. They are simply 
worthless. 

—There were 1,621 commercial failures in February, 
with $27,000,000 liabilities against $10,280,000 in Feb- 
ruary, 1907. 
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NEW HEAD FOR COLUMBIA 
TRUST COMPANY. 

Willard V. King, Vice-President of the 
New York Trust Co., has been elected 
president of the Columbia Trust Co. 
Mr. King will resign his present position 
and assume his new duties on March 23. 
Robert S. Bradley, the acting president, 
will remain as a director. Mr. King was 
connected with the Old Continental Trust 
Co. from the beginning and was its vice- 
president when it was merged with the 
New York Security and Trust Company, 
of which he also became the vice-presi- 
dent. 

Although the Columbia Trust Co. was 
only organized two years ago, it has al- 
ready taken rank as one of New York 
City’s most conservative institutions. It 
was one of the nine companies in Greater 
New York to show an increase in the 
undivided profits account during 1907. 
Its deposits amount to $5,000,000, capi- 
tal $1,000,000, surplus $1,000,000 and 
undivided profits $130,000. 

Until Clark Williams became State 
Superintendent of Banks he was identi- 
fied with the Columbia Trust Co. as its 
president and was largely instrumental 
in organizing it. Besides Mr. King the 
other officers are A. B. Hepburn, W. H. 
Nicholls and Howard Bayne, vice-presi- 
dents; L. H. Wiggins, secretary; E. B. 
Potts, assistant secretary; D. S. Mills, 
trust officer, and Park Terrell, manager 
of the bond department. 


HUDSON RIVER ELECTRIC 
POWER CO. 

The gross earnings of the Hudson River 
Power Co. for the month of January were 
$117,170.26, an increase over January, 
1907, of $20,277.93. The net earnings 
were $62,292.88, an increase of $16,- 
240.23. The gain in net earnings is the 
more creditable, as it is for a month dur- 
ing which many corporations reported a 
falling off. 


TACOMA GAS LIGHT CO. 
The gross earnings of the Tacoma Gas 
Light Co. for the month of January were 
$19,110.25 against $15,565.20 a year ago, 
a gain of $3,545.05. The net earnings 
were $9,406.76 against $6,557.29 a year 
ago, a gain of $2,869.47. 


THEIR HEARTS AND SOULS IN IT. 

One reason given by Burr Brothers, In- 
corporated, why investors should buy 
Toledo, Wabash & St. Louis Electric Line 
stock for $5.00 a share, half its par 
value, is that an earnest, conscientious 
man has put his whole heart and soul 
into it. 

There is nothing that Burr Bros. don’t 
put their whole hearts and souls into, 
but it is to catch foolish investors and 
not to sell them a sound security. They 
said the same thing about New York & 
Chicago Electric Air Line, which is ‘now 
in receivers’ hands. 

That is where all of Burr Bros.’ promo- 
tions finally end. But that doesn’t re- 
strain them from working their dear 
hearts and kindly souls overtime for in- 
vestors’ welfare. What philanthropy! 
Their hypocrisy overflows the bowl. 


RAILROAD REPORTS. 

The Illinois Central Railroad Company 
reports for the seven months ending Jan- 
uary 1, 1908, an increase in gross rev- 
enues, not including income from in- 
vestments, of $1,024,529, and a decrease 
in net earnings of $1,304,434. 





WEEK’S FINANCIAL 
CHRONOLOGY. 
Saturday, February 29. 


Stock market declines abruptly. 

State Attorney Jackson has receivers 
appointed for the Oriental Bank and 
Mechanics & Traders’ Bank. His action 
arouses a stir of protests among bankers. 

Oregon Railroad & Navigation Company 
declares an extra dividend of $75 a share, 
most of which will go into the treasury 
of the Union Pacific Railway. 


Monday, March 2. 


After an early display of weakness the 
stock market rallies and closes with a 
firm undertone. 

American Smelting & Refining Co., as 
anticipated, reduces its dividends to a 
4% basis. 

Interstate Commerce Commission de- 
cides by unanimous vote to deny railways 
any longer time in complying with the 
nine-hour law. 


Tuesday, March 8. 


Stocks are dull and move in a narrow 
range of prices. 

Granby Mining Co. passes quarterly 
dividend owing to the shutdown of the 
mines. 

Work has been resumed in the mines 
of the Amalgamated, North Butte and 
Coalition Companies at Butte, Montana. 

St. Louis & San Francisco pays the 
dividend on its second preferred and the 
Chicago, Rock Island and Pacific Railway 
Co. declares a quarterly dividend of 1% 
per cent. 


Wednesday, March 4. 


Stocks are dull but strong. 

Wolverine Copper Mining Co. reduces 
its semi-annual dividend from $7.50 a 
share to $5.00 a share. 

Calumet & Hecla Mining Co. cuts its 
quarterly dividend from $10.00 a share 
to $5.00 a share. The stock drops 60 
points in the Boston market. 


Thursday, March 5. 


Stocks advance and then close weak. 

Bank of England rate of discount re- 
duced to 3%%. 

American Car & Foundry declares the 
regular quarterly dividend of 1% on its 
common stock. 


Friday, March 6. 


Stocks close strong. 

Good bank statement anticipated. 
Western Maryland, another of the 
Gould properties, goes into receivers’ 


hands. 
NOTES. 


The Delaware & Hudson Co. for Janu- 
ary reports a gross increase in revenues 
from railroad operation of $96,643.85 
and a net increase of $22,545.87. The 
net revenue from its coal department, 
however, fell off during the month from 
$128,507.45 to $69,298.41, so that the 
total net receipts of the company de- 
creased $36,663.17 for the month. The 
injunction suit to restrain the company 
paying its dividend is soon to come up 
for a hearing, and the general impres- 
sion is that it will be decided in favor of 
the company. 

U. S. Rubber Co. has issued $8,000,000 
5% 18-month notes to take up the same 
amount of 5% notes maturing March 15. 
These notes are offered by Blair Bros. 
and the First National Bank, of New 
York, at 97%, a 7% basis. 


BUYS LAST BLOCK OF BONDS. 


In taking up $25,000 bonds the Streets 
Western Stable Car Line Co. has wiped 
out the last of an original issue of $1,- 
000,000 first mortgage bonds and re- 
leased the mortgage securing them. The 
company has also redeemed its principal 
indebtedness for the “Hicks” and 
“Canda” cars, $360,000. 


TROUBLE OVER COUNTY BOND 
DEFAULT. 


A committee is being formed to rep- 
resent the holders of 5% refunding bonds 
issued by Lawrence County, S. D. These 
bonds were due Nov. 1, 1907, but the 
county defaulted on the principal. In- 
terests concerned in the matter say 
they will make a vigorous effort to se- 
cure the redemption of the issue. The 





bonds were issued in 1887 to take up an 
issue of 10% warrants. After the bonds 
had been put out the authorities of the 
county decided that the issue was illegal 
and ceased to pay interest on it. Sub- 
sequently the courts were appealed to, 
and the bonds were declared valid and a 
just obligation of the county. The au- 
thorities of the county then began pay- 
ing the interest and continued to do so 
until November last, when the issue was 
due to mature. The excuse offered by 
the county for not taking up the bonds 
was lack of funds. Two propositions 
have been made to the holders of the se- 
curities, one of which is that they ac- 
cept interest at the rate of 6% and the 
other to accept a new 5% bond. The 
legality of the offers is questioned. 
Frank L. Scheffey, of New York City, is 
representing the interest of some of the 
holders of these bonds. 


SARDY KONSBERG & CO. 


240 La Salle St., Chicago, Ill. 


UNLISTED SECURITIES, 
BANK STOCKS 


Preferred R.R. Stocks 


Are netting from 4 to 64% 


Preferred Industrials 
Are netting from 6 to 10% 


Selected lists embracing interesting statis- 
tics furnished on application. 


GREAT OPPORTUNITY for apprecia- 
tion in principal invested at;this time. 


Large or Small investments outlined 


Schmidt & Gallatin 


Members New York Stock Exchange 


111 Broadway, New York 
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Resources, $30,000,000. 








New York. 








CHICAGO, MILWAUKEE & ST. PAUL RAILWAY CO. 


42 Broadway, New York, Feb. 29, 1908. 
Notice is hereby given that there has been de- 
clared a dividend of three dollars and fifty cents 
per share on the preferred stock, and a dividend 
of three dollars and fifty cents per share on the 
common stock of the Company, to stockholders 
of record, at 8 o’clock, on the 20th day of March 
next, payable April 20th, at the office of the 
Company, in the City of New York. 
ROSWELL MILLER, Chairman of the Board. 
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GRAINS AND COTTON 











WHEAT AND CORN. 

The grain markets have seen quite exciting days and 
wild fluctuations this week. The bears in wheat found 
themselves confronted with lack of supplies. The farm- 
ers believe firmly in dollar wheat and refuse to sell at 
low prices. The wheat markets suddenly found them- 
selves without sufficient supplies and the Years had to 
cover frantically, but most of the covering seems to 
have been over as soon as wheat again struck the dollar 
mark in the Chicago market. This cereal will probably 
hang around the dollar price until the crop news begins 
to become a market factor. 

Corn, in which there also was a large short interest, 
was put up, but will drop back as soon as the bears have 
bought in. 





COTTON. 

Continuous pressure of liquidation of cotton bought 
last week for an upward turn sent the market down this 
week again. The showing of 10,800,000 bales ginned 
to March 1 was not considered a bullish influence and 
was discounted by last week’s market manipulations. 





THE INSIDE HISTORY OF A SWINDLE. 

There is dragging along in the Criminal Court of 
Chicago the trial of the promoters of the cold motor of 
the Bidwell Electric Company. The evidence so far 
shows: 

That the cold motor, of which it was claimed that it 
would enable railroads to run from Chicago to New 
York without stopping was a fiction and that the motor 
when put to work would have burned out had it not 
been kept cold by ice. 

That the promoters knew that they were in a swindle 
and instructed their clerks how to lie to intending in- 
vestors. 

That the promoters started their swindle with the help 
of a man who advanced $1,300 for advertising and the 
printing of the prospectus and the stock certificates. 

That, all in all, about $250,000 worth of stock was 
sold to the public by advertising, and that the majority 
of the investors were women. 

That most of-these investors sent their money in for 
stock without any investigation. They had read the 
advertisements in the papers and sent money to the pro- 
moters. 

That of the $250,000 received from the sale of the 
stock $85,000 went into advertising, $35,000 into print- 
ing, postage, office rent and clerical help, and the bal- 
ance was stolen by the promoters, who deposited the 
money to their personal accounts as fast as it came in. 

That 3,800 people had sent money and that many of 
them kept on increasing their “investments” whenever 
they got an encouraging letter to buy more stock before 
“the limited amount set aside for the public was ex- 
hausted.”’ 

From the number of “investors’’ in this swindle it 
can be seen how large the crop of silly investors is. Sim- 
ilar schemes are now and have been for some time op- 
erated from New York. They consist of mechanical 
devices which it is claimed that the railroads will have 
to buy, and this will bring investors millions. An inves- 
tigation will show that these devices were submitted 
years ago to railroads, but were rejected by them after 
a careful examination as unpractical. The promoters, 
however, took the view that they were practical enough 
as a means to swindle the public. 

The New York concerns are doing a land office busi- 
ness, adding daily many new names of investors to their 
books, yet not a finger is lifted to suppress their swin- 
dles. 





—-The national debt amounts now to $900,421,746. It 
was at its highest point Aug. 31, 1865, when it amounted 
to $2,756,431,571. 


OSTRANDER’S “LAND.” 
After fleecing thousands of foolish investors out of 


enormous sums by selling them worthless securities by 
extensive newspaper advertising and the aid of a monthly 
publication of his house, called the ““Moneymaker,” and 
after repeating that success by the publication of an- 
other monthly called the “Homemaker,” by which he 
sold lots in Staten Island at ridiculously high prices, 
W. M. Ostrander, Inc.—that get-rich-quick man who in- 
corporated himself in order to avoid personal responsi- 
bility—is now advertising a new house organ of his, 
which he calls ‘“‘Land.” In his alluring advertisements, 
he says: 


“Land” is the name of an illustrated magazine that tells of 
the wonderful money making posibilities of real estate in New 
York City and its natural suburbs. 

“Land” is filled each month with fascinating facts about the 
big profits that are being made and it tells how you can share 
in them. 

To the man or woman with $10 and a desire to know all about 
the safest and most profitable investment—New York real estate 
—we will send “‘Land’”’ six months free of charge. 

Send us your name, occupation and address—a postal card will 
do—and we will send “Land” free. You will find it filled with 
interesting, practical and profitable information. 


The papers which carry this advertisement will bring 
many inquiries from men or women with $10, and W. M. 
Ostrander will land them, to their sorrow, for the Tots in 
Staten Island he offers at fancy prices, some as high 
as $400 or thereabouts, are said not to be worth $50 
apiece. The buyers will have to wait a lifetime to see 
the lots bought at those prices grow up to the values 
at which Ostrander values them. People desirous of buy- 
ing New York suburban property can find ten times bet- 
ter lots in Long Island advertised in the New York papers 
at 80 per cent. less in price and of real future. Judi- 
ciously selected building lots in Long Island west of 
Babylon have a great future. But only lots on the coming 
rapid transit lines and at reasonable prices ought to 
be considered. 





ST. PAUL & SEATTLE TRACTION OO. 

In the trial of Sam A. Phillips, held in St. Paul, which 
ended in the conviction of Cardenio F. King’s old asso- 
ciate and a sentence to prison for seven years for em- 
bezzlement, it was brought out that the St. Paul & Seattle 
Traction Co., the stock of which Phillips sold, did not 
own any right of ways or have any property at all. The 
trial brought out that this traction enterprise was a 
gigantic fake, just as the Financial World described it 
to be when it first made its appearance. 

It is to the credit of St. Paul that its authorities landed 
the brains of this swindle in prison before he had a 
chance to catch many foolish investors. 





BURR BROS., THE PROPHETS. 

“T told you so. Can you blame me for boasting about 
my prophecy? That prophecy, if you remember, was 
that the dawn of the year 1910 would see the stock of 
Burr Bros., Incorporated, selling at $500 a share.’ 

That is the prophecy that Shelton C. Burr, President of 
Burr Bros., Incorporated, New York City, makes. It is 
well to remember that this enthusiastic, ebullient prophet 
is particularly anxious to sell stock to bolster up finan- 
cially his decrepit business and to him the means justifies 
the end, which in this instance is promising anything so 
that people who can be easily parted from their money 
wont delay buying stock. 

Burr Bros. made just as extravagant prophecies about 
the New York Chicago 10-hour Electric Air Line. That 
stock they said would be selling long before this at two or 
three times its par value. The company, however, is 
busted. The Signaphore and Semaphore signal stock was 
going to be an immensely profitable investment, but it 
has since disappeared. The Pioneer Cab Signal stock 
was going to be another big thing, but it has withdrawn 
within its shell, and so it is with one after another of 
the fake stocks the Burrs have sold. 

When the year 1910 dawns it will have to produce very 
penetrating rays to find the Burr Bros.’ stock at all. Even 
long before 1910 the Burr Bros. fizzle will have drawn 
its last breath. 
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GRAHAM RICE AGAIN AT IT. 
This Notorious Financial Crook Once More Laying a 
Trap for Eastern Investors. 

The discovery of a new mining camp in Nevada, Raw- 
hide by name, and a very good name it is for the pur- 
poses of Graham Rice, who never swindles eastern in- 
vestors except in the rawest manner, has given him an- 
other pretext to go after their money again. 

Graham Rice is the very self-same Rice who swindled 
investors with the Maxim & Gay race track fraud and 
the more infamous Sullivan Trust Co. 

Behind the name of a popular New York comedian, 
who has gone into the mining promoting business, 
Rice has already emblazoned the eastern newspapers 
with page advertisements to tell investors that they have 
the chance of a lifetime to get rich if they will buy this 
stock now for 25c. a share. 

One can imagine what chance Rice’s victims ever have 
to get any profit out of any security he has ever been 
identified with. 

The most scandalous part about Rice’s latest appear- 
ance in public print is the shameless role the newspapers 
which run his advertising play. They all know this man. 
They are aware of his criminal record. They know that 
to give him space in their columns is as much as inviting 
a confidence man to plunder their readers, and yet for 
a few paltry dollars they allow their greed to make them 
his confederates. 

Is it not a shame to see great metropolitan newspapers 
so debauch themselves? 





PARTICIPATING ABRAHAM WHITE. 

The unextinguishable White has again broken into 
public print with another plan of enriching those unfor- 
tunate investors who don’t know how to make their 
money earn 50 to 75%. This time he has given his 
scheme a cloak of respectability, for his latest plan to 
make a million a minute is by organizing bond syndi- 
cates to deal in New York City bonds and other muni- 
cipal bond issues. 

Outwardly, like a rich colored apple, but rotten inside 
when bitten into, his scheme looks attractive, but upon 
closer study it is apparent that a good deal of trickery 
can be practiced upon ignorant people who imagine that 
from 50 to 75% can be made by joining his bond com- 
pany. 

It is comparatively an easy matter to unload on such 
a syndicate bonds bought at low prices at high figures. 

White has been in Wall Street for some time, but his 
career has been that of a get-rich-quick promoter. Any 
participating in profit has never gone beyond White’s 
immediate pocket. 

His connection with the De Forest Wireless Telegraph 
fraudulent stock is more than enough to remove him 
from all consideration of conservative investors. As a 
shoestring bidder for bonds he has been a success. But 
as a factor in the bond market he is a big joke. 

Keep away from him. Buy your New York City bonds 
through a reputable bond house. 





THE END OF A GIGANTIC SWINDLE. 
The Chicago-New York Electric Air Line in Receivers’ 
Hands. 

The Chicago-New York Electric Air Line, which was 
to run from Chicago to New York in ten hours, has now 
reached its terminal station, where all swindles arrive 
sooner or later—a receivership. From the first day this 
swindle made its appearance, it was branded as such con- 
tinuously by the Financial World. The fact that parties 
connected with the enterprise had no experience what- 
ever in the traction business, and that subscriptions to 
the stock were sought under the grossest misstatements, 
made it clear to any intelligent man that the project was 
one to fleece the public. As far as it relates to the 
fleecing thorough work was done, for the concern went 
down after getting over $1,000,000 out of 15,000 fools. 
When the deluded shareholders awoke they found very 
little to save. In the application for a receiver, which 


the court granted at once, mismanagement and fraudu- 
lent conversion of the funds of the company for the per- 
sonal use and benefit of the promoters was charged. The 
promoters made considerable money. The investors will 
lose every cent. Will the banks, bankers and brokers in- 
terested in honest and legitimate enterprises ever rise to 
stop the repetition of similar swindles, which are a curse 
to the healty development of the country? Schemes of 
the same kind are continuously exploited, and they all 
will have the same end as the fake air line from Chicago 
to New York. 





A VENT IN HIS HAT. 

In his report to the stockholders of the American Gold 
Placer Mining Co., Mr. E. C. Glenn, of Kansas City, Mo., 
the company’s fiscal agent, has this bit of Solomonic wis- 
dom to offer: 

“The momentary ‘panic’ has had little effect on our 
stock sales. The investors were quick to discover that 
now of all times was the time to invest their money in 
mining—and particularly in placer mining for gold. They 
do not need to be told that such investments are the 
safest, surest and most promising of all investments and 
that in good times and questionable times there is no 
investment that compares with stock of a proved gold 
proposition.” 

All of which is nonsense. It is the kind of talk that 
the street urchins describe as “talking through his 
hat.” 





NEW YORK CITY BONDS. 


(Quoted by Eyer & Co., 37 Wall Street. 
Bid. Asked. rer Bid. Asked. 


*41%48, November, 1957........ 106% 106% ae 106% 
*4144s, November, 1917........ 100% 102% 4.21 101 102% 
. ee 06% 107% 4.14 1 107% 
~~ VS 101% 102% 4.19 101% 102% 
WE SO GET ascacdarsentacs 97% 98% 4.04 98 

t4s, November, 1955........... 97 98 407 97% 

t4s, November, 1956 ......... 97 98% 4.05 97% 98% 
t4s, November, 1936 ......... 97% 99 4.05 97% 99 
*3%s, November, 1954 ....... 87% 88% 4.06 87% 88% 
TSG, MEAG, TOE ccccccccccccce 87% 88% 4.06 87% 88% 
13%s, May, 1954 ...... hese - 87% 88% 4.07 %Z 88 





WEEKLY BAROMETER. 


Thomas Gibson. 
Average daily prices of 23 active rails, 18 active industrials 
and 41 rails and industrials since February 28 were as follows: 


Date. 23 Rails. 18Ind. 41R.&I. Adv. 
Pere 68.26 50.63 59.44 Ry. 36 
| errr’ 68.47 50.89 59.68 : ota 
BE: Win dvsevevvcsestaned 68.52 50.74 59.63 oon 05 
Rie isn tiae cccescensen 68.71 50.95 59.83 . 
eS 68.74 50.95 59.85 02 
rer 69.22 51.11 60.17 82 ° 


23 Active Rails show an advance since February 28, of 35. 

18 Active Industrials show an advance since February 28 
of .38. 
41 Rails and Industrials show an advance since February 
28 of .37. 





FRIDAY’S GRAIN LETTER. 

WHEAT.—tTrade was very similar in character to that 
of the day before. Local operators were as a rule in- 
clined to the bear side and on the declines there was 
good buying by those who have confidence that present 
conditions warrant an advance. Foreign markets were 
unanimously weak and declines were heavy. With every- 
thing so bearish in the news from the other side there 
was nothing but bullishness to be found in the statistics 
of the domestic movement. The cross-current trading 
for insiders is so large that it is difficult to form opin- 
ions on market movements. However, we think the 
fewest mistakes will be made working the long side on 
all breaks that occur. 

CORN.—Market for corn was strong and the trade 
fairly active. There was some reaction near the end 
from the best prices of the day, but it retained at the 
close enough of the earlier gain to give the market a 
character of strength. 

WHEAT CLOSING. 


ii ail asses aiubs heck aed. cate 985% @98% 
ES ae ane Sere” 93% 
EE ner 90% @90% 


L. G. QUINLIN & CO. 

















14 


THE FINANCIAL WORLD. 


March 7, 1908. 





THE COLLAPSE OF THE GOULD 
PROPERTIES. 

It is probable that the Goulds have 
lost the keenness which poverty and 
struggle beget. The railways are in 
the midst of a new era and the old 
methods no longer avail. The time 
is past when roadbeds and equip- 
ment could be skimped without im- 
pinging upon earnings. Whatever 
may be its faults, the Harriman type 
stands for absolute physical efficiency 
and Pennsylvania has long been a 
model in every respect. Heavier 
rails are laid from year to year, the 
standard train-load increases, the lo- 
comotives are more and more power- 
ful. In each of these items the 
Goulds have been laggards, accord- 
ing to common report. What is to 
become of the Gould fiasco? Will 
there be a reform from within or will 
control suddenly pass to more sinewy 
hands?——-New Orleans Times-Demo- 


crat. 


GEORGE W. EMANUAL & CO. 

Business has become so brisk with 
George W. Emanual & Co., 576 Fifth 
Ave., New York City, who are indus- 
triously passing off on foolish American 
investors the 24%-per-annum stock of 
the Dos Estellas Mines & Development 
Co., that they are now publishing a 
monthly paper. It is called Marvelous 
Mexico. The most marvelous thing about 
it is the fabrications it contains. This 
whole outfit, the Mutual Trust Company 
of Mexico, L. B. Spyer & Co., and Geo. 
W. Emanual & Co., should be left alone 


by investors. 
An investor who had the wisdom to 


ECONOMY 


In PRINTING. Labor Saving Devices 


Send a postal and have our 
money saving salesman call 


EDW. V. BROKAW & BRO. 


STATIONERS. 52 New Street. Phone 1786 Bread. 








Auto Tours Through Europe 

Hodgman’s Foreign Autos for hire in Europe 
and competent escorted tours, including every 
traveling expense, Write for itineraries and 
terms. HODGMAN TOURS, 260 West 57th S8t., 


New York. 





write to a well-known Mexico City bank 
about the Mutual Trust Co., was told not 
to have anything to do with the con- 
cern. This is a splendid endorsement 
for what is supposed to be the largest 
Trust Company in the Republic of 
Mexico. 

After the name of George W. Emanual 
& Co. is the title “bankers.”” The near- 
est they come to this honorable profes- 
sion is the privilege of having a check- 
ing account with some New York bank, 
which anyone can obtain who has a few 
hundred dollars to open an account with. 


CHARGE DEGGE WITH BEING 
CROOKED. 


Wellington Association Promoter 
Accused with Conspiring with 
Young Men to Steal a Denver 
Mining Paper’s’ Subscription 
List. 


W. W. Degge, of Boulder, Colo., the 
promoter of the Wellington Association 
and a number of subsidiary companies, 
all of which the Financial World has 
severely criticized at different times as 
get-rich-quick propositions, is accused 
both by the Denver, Colo., Mining Record 
and Mining Investor with being person- 
ally crooked. It seems that Degge, who 
before he became a promoter was an 
evangelist, induced some young boys to 
steal the list of subscribers so that he 
could personally circularize them. Just 
as soon as these papers found it out 
they cancelled all of Degge’s advertising 
and sent him a check for what balance 
was coming to him. However, they did 
not send checks to their readers, who 
were prevailed upon to buy Degge’s get- 
rich-quick stock through advertising in 
their columns. 

Degge’s defense is that he is being 
blackmailed, but the returned checks and 
the fact that even these mining pa- 
pers, to which he contributed over $10,- 
000 for advertising, are not so foolish as 
to turn angels like him from their door 
unless compelled by a decent instinct to 
do it, riddles his defense, 

Degge merely has been caught just like 
those who were foolish enough to be- 
lieve that the securities he sold them 
were legitimate and permanent invest- 
ments will find out later that they were 
caught by a rascal parading himself as a 
saint. 








situation. 
the market. 


W. R. 


45 Milk Street, Boston, Mass. Joliet, Ill. 
South Gardner, Mass. 





FEBRUARY 
McDOWALL’S MAGAZINE 


Replete with information regarding railroads and mining stock 
Our opinion as to the future course of 
Mailed free upon request. 


McDowail & Co. 


Members New York Preduce Exchange 


35 WALL STREET, - NEW YORK. 


Telephone, 6968-6969 Hanever. 
BRANCH OFFICES 


400-401 Grosse Bidg., Los Angeles, Cal. 


303 Chamber of Commerce, Detroit, Mich. 
Long Branch, N. J. 











SPECIAL NOTICE 


In order to assist my customers to a clearer 
understanding of the intrinsic values of the 
bargains now offering in Wall Street, I am fur- 
nishing them with free copies of “AMERICAN 
RAILWAYS AS INVESTMENTS,” a handsome 
octavo volume of 762 pages, analyzing and com- 
paring the principal railways in such a manner 
as to make their earning power, assets and 
financial condition plain to the ordinary reader. 


ELMER ELLSWORTH 


Member Consolidated Stock Exchange of N. Y. 


50 Broadway, New York 





INVESTORS 
Get my list of Gilt Edge Stocks, Bonds, Ti 
oe Lands , oa other high-class seoeatitien teilinns 
- ’ - 
esting ‘© opportunities offered to quick 


; J. F. WEATHERS 
Suite 506 1123 Broadway, New York 
Phone, 3682 Madison 





1857 ESTABLISHED 1857 


L. G. QUINLIN & CO. 


Brokers 


GRAIN & PROVISIONS A SPECIALTY 
Manhattan Life Building 
66 Broadway, New York 
Telephones: 3780, 3781 and 3782 Rector 


Members of the Chicago Board of Trade 
New York Produce Exchange —_ 





Letter Showing 
Stock Movements 


Since November 1, 1907 


Now Ready 
Copy on Application 


THOMAS GIBSON 
Corn Exchange Bank Bldg., 
NEW YORK CITY 








ETTER buy an L. 

C. SMITH & Bros. 
TYPEWRITER now than 
be sorry afterwards. 


Every useful device 
Inbuilt, not patched on. 


WRITING ENTIRELY 
IN SIGHT-——— 


ILLUSTRATED CATALOGUE FREE 








L. C. SMITH & BROS. 
TYPEWRITER CoO. 


311 Broadway, New York 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 
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High. Low. Close. 
Be, Se hieacsccananete 5% 5 5% 
Ale GRetee BE diciccceces 144 14 144% 
DORE SHEED occ csc0090% 505 49% 50% 
BG, ntietidéansinssoansen 41% 416 41% 
Me NE kcecpaveccesses 46% 46 46% 
Be GEE OP issanccisacace 30% 29% 30% 
, ee oe aperererr 88% 87% 88% 
. eee eee 26 26% 226% 
ee GE RE sccdaadne 5% 5% 536 
Bs BOG GORE i ckaceccevacss 16% 16 16% 
BE BO . knh.6cncsdcticwvie 5% 5% 5% 
Ee EE aw den ekincconenn 34% 33 34% 
pS ee ee ee 60% 59% 60% 
; | § oar. 92% 92 92% 
Be BSH GED oc vecsssiccas 5% 5% 5% 
hen Bh OB UR sendiscs 30 30 30 
Te SR states cc sadscine 116% 115% 115% 
Be TE GR vivo nknscsaccs 114% 114% 114% 
." a eer 78% 78% 78% 
BRU ncencccdeceedaces 82 82 382 
Pi a SS gereeees rer 69% 68% 69 
Beer Oe OE vnceasctsicns 835% 835% 83% 
RR ED iitin tes donense 79% 79% 79% 
CO — Se 2% 2% 2% 
eer 41 40144 40% 
CR UND oi oid cevcdecces 145% 144 145% 
Cen Leather pf............ 82 82% 82% 
Oe 2 ee 27% 27 27% 
- 2 2 eae. 10 10 10 
> 2 . f Serer 143 143 143 
Ce GE We BE Wi dncascnvece 5% 5% 5% 
— FS ere 1125, 110% 112% 
oe Fe Sa ers 108% 102% 103% 
Cre oO. Oe OW aniocxss 129 129 129 
et MAU ckdavscdnsanionne 2 2 2 
2 = S ewer 154% 14% ‘15 
CHE BER. cscccccsccsccesc 23% 23% 23% 
8 8 arene 52% 52 52 
Cel South 2A PE ccsscccee 41% 41 41% 
Ce SE Dedcdeunnceuscuns 97 96 96 
Ce eee 149% 147% 148% 
co  Beererrerr rer 15% 15 15% 
€ & 2 & Berry r 41 40% 41 
Distillers’ S ...........-+. 28% 28% 28% 
| ff | S seer 12% 12% 12% 
PR re et ey Pee 124% 12 I21% 
OR WE cnkkncencteaseten 25% 24% 25 
2 Eye 16 16 16 
eg ee 119% 118% 119% 


Great Nor O ctfs ........ 57% 56 56% 














Great Nor sub cf ........ .118% 118% 118% 
SE eatin ssicsscaal 65 63% 65 
MRM. cores accccscnad 124% 124 124% 
0 rr 9 9 9 
DED BE niccccccoces +. = 57 
ED kaki ahics0s secon 21% 21 21% 
"| ee rere. 69% 69% 69% 
BUOUTO=Met PE nn cc cccccccce 19 19 19 
re ere 11% 11% 11% 
PCr ere ee 29% 29 29% 
ES errr 90% 90 90 
| EE er 61% 61% 61% 
BE, MONI, 6.bb.dsc:0ce0ccssas 18 18 18 
eS 2 SS eee 20% 20% 20% 
oe re oe DE MH ccctccsn 104 102 102 
MStP@&S8SS M pf...... 135 135 135 
ee SD on dicicnscaccens 18% 18% 18% 
8 OR. OT ee 49 49 49 
ST Sid ranccexcacen 31% 29% 31 
OE: dian cadence 75% 75% 75% 
a eres: 48% 47% 48 
ee © 2 2 are rr 49% 49% 49% 
gk en 30 30 80 
IN. wccnndnes conan ™% 7™% ™ 
Be OE OO oiecdisccecsan 59% 59% 59% 
a a ey 96 95 9556 
= os F 2 eer 132 132% 132% 
BUOY FEO oo 0 068000000 cede 123% 122% 123% 
Nor Pacific rcts ........0s 106% 106 106% 
oy ERS 114% 113% 114% 
sot cecdienseneaae 865 865% 86% 
Puen BS occccccccccace 20% 20 204% 
OE er ee 2s 27 29 
errr eer 16 16 16 
i  ereroere e 67 66% 67 
ES kde kid cddesecoken 97% 9%6 97 
Saar 11% 11% 11% 
eae 23 22% $23 
DE, Sivecnduces akan 24% 42 42% 
BO HO ce ccccccvscses 69% 68% 69 
OU Te GE ccsccccccese 109 109 109 
ee eer 91% 9% 9% 
Oe Gee SP BE vcccccscdvces 27%, 425% 25% 
. os Ye eer 14% 14% 14% 
Tel BH, @ W of ...cccses 338% 33% 33% 
.. he eh arr 82144 82% 82% 
ee er Oe OM tctv conenegseen 4 4 4 
are 114% 113 114% 
Ty BD BOSE nn vcccccccsncs 19 19 19 
U S Rubber Ist pf ....... 77 77 77 
2 Beer re 303% 29% 30% 
De ee BE OE voc cccccvceons 93% 93% 935% 
TICE CODEE occ ccccccsssae 25% 24% 25% 
_ SS 6% 6% 6% 
A SPP rere 138% 138% 13% 
a i Pee 485% 471% 47% 
Weel B by BD ...ccccseces 5 5 5 
W &L B 2a pf ......... 6 6 6 
Rew Work Curb. 
March 6, 1908. 
Bid. Asked. 
Am Writing Paper ..ccsececcce 1% 2 
Am Writing Paper pf ........ 14 18 
Barnes. TEINS .nccccccccsesesses 5g 
Bay State Gas ....ccscccccccces 1% 14% 
Boston Consolidated Copper... 13% 14% 
British Columbia Copper ..... 4 444, 
TS aaa 19% 19% 
Comtral Poumdry  ..cccccccoces 1 1% 
Chicago Subway ...........se0. 16 16% 
Combination Fraction ......... .70 71 
Consolidated Steamship ....... Wy % 
Cumberland-Ely  ..........s00% 7 7% 
RHEE” 6 cccccccecccasocseese 4% 4% 
Dominion Copper .........s.s6 24 2% 
Douglas Copper .......sseseeee 5% 61% 
Empire Copper ......cccscccses 1% 1% 
Giroux Mining ........#.seee- 3% 3% 
GereGele Cone ....ccvcsvsesesecs 5% 5% 
CE ERR ooo vcvensustsaer 1.12 1.14 
Greene-Cananea a .....ssceccceee Pal 8% 
Greene Cons Gold .......s+++0+% 5g 1% 
Greene Silver .......cescccceces 7) 56 
Havana TODACCO .....cccccccee 6 9 
Havana Tobacco pf ..........- 16 19 
International Salt ...........6. 10 2 
Manhattan Transit ............ 25% 2% 
Micmac Gold ........ 3% 3% 
Mines of America ....... , 14 1% 
Montgomery Shoshone ........ 2 3 
Nevada Consolidated ........... 9 9% 
Nevada Smelting .......-.sces. 1 1% 
PEOWRMMKTTUBE cnc ccccccceacseveve 3% 37 
N Y Transportation .......... 2 3 
Nipissing Mines .........+se+- 7% 7% 
North Butte Extension ........ 1 1% 
Northern Securities Stubs ......1.00 1.12% 
BREWER TRUOOUR once is cecvesccsscs 1 1% 
Standard Milling .....ccscccece 4 6 
Standard Milling pf .......... 24 28 
Standard Oil of N J ..........485 490 
I SAD! n.nc00 + ccansdacesace 19 21 
Trenton Potteries pf .......... 40 60 
DD co kké-ernes ct madende 1% 2 
TIBOE GOWOSE  .nccvcccsvccccess 5le 64% 
SE OD d.b06-secceetaaaneaaad 29 31 
TROUNET. occcceecc0csscsscuecns ae 35 
WOMEN BOO. 4 occcbssccdsesssevee 3 10 








Boston Stocks. 





March 6, 1908. 
H 





igh. Low. 
Adventure Mining ............ - 1% 1% 
Allouez Mining secidnaieee ae 26 
American Telephone ........... 106% 106% 
American Woollen pf ......... 79% 79 
Arcadian Mining ............0. 3% 3% 
Bingham Mining .......ce.ees. 1% 1 
Boston Consolidated Mining.... 14% 144% 
Mente BGTRONE icccicadncnescs 127 127 
ee CRIN occciescsctndeces 19% 19% 
Calumet & Arizona ............ 100 99 
Calumet & Hecla Mining ..... 585 580 
Copper Range Consolidated.... 59% 59 
Daly-West Mining .........+.- 814 83g 
RR eae. 122 122 
Franklin Mining .............. 8%4 8 
COE OREBMOR cc ccesccccteses 836 8 
OED Were) BEN osccsccceces 20 19 
TO Ballo MAGIOE .ocvcecccccvcs 14 13 
Mass Consolidated Mining..... 2% 2% 
Massachusetts , Gas 52 52 
Mexico Mining ..... 5% 
Michigan Mining ... ne 7% 
OT I CO 49 
Nevada Con Mining .......... 9% 9 
New England Telephone ...... 107 107 
et re eee 133 133 
North Butte Mining ............ 50 485% 
Old Dominion Mining .......... 36 355% 
CORNOIE MEIMEND 6occcccccescoese 80 80 
Quincy Mining .......cccccccece 80 80 
Rhode Island Mining .......... 3 3 
ee WO ME sc 000. <dwdees 2 2 
Gannon WIRE ..coccscscccccs 10% 10% 
= OY ae ee ee ae ee 98 98 
hoo Me ee 65 65 
Trinity BEMINE ccc ccccccessees - 18% 13% 
WEE WPM sasnccievccceneccen 116 116 
United Shoe Machinery ....... 42 
United Shoe Machinery pf ..... 27 27 
United States Coil & Oil ....... 9% 9% 
U S Sm, Ref & Min ........ + 30 28 
U S Sm, Ref & Min pf......: ‘, 88 87% 
TG DEN co cinespuccoseegun . 88 37% 
Vittoria Mining .........-s.+.4 3% 3% 
Winoss Mining ....<cvsscictes . 5% 5% 
Wolverine Mining ...........+> 121 121 





Two good papers 
for the price of one 


The 
Financial 
World 


and 


The Ticker 


two papers when 


HESE 
ordered separately cost $7.00 


a year, but you can get them 
both for the price of the Financial 


World, one year $4.00. 


The Financial World keeps you 
posted on the market and tells you 
all about the fakes and frauds. 


There is no other paper like it. 


The Ticker is a very breezy, in- 
structive and interesting monthly 
devoted to Wall Street subjects and 
how they do things in the greatest 


financial center in the world. 


Either paper is worth one year’s 


subscription price. 


The Financial World 


Subscription Department 


New York 


18 Broadway 





i. 
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1875 1908 


THE MIDDLESEX BANKING 
COMPANY 
MIDDLETOWN, - CONN, 


Assets about .........-.- cess sees + $6, 
Capital Stock and Surplus 


Debentures and First Mortgage Loans secured by real estate. 
Nearly $40,000,000 sold without loss or delay to investors. 


THIRTY-FOURTH YEAR 





Our Investors 
Financial Library 


Good Books on Finance 
that are a great help 


FREE 


We give these books away free 
as premiums with subscriptions to 
the Financial World. All of them 
are guaranteed to please. If they 
fail to satisfy, you don’t have to 
ask twice for your money. They 


are self educators in the art of suc- 


cessful investing. Each one is 
written by a man thoroughly fa- 
miliar with his subject. All are 
handsomely bound. There is noth- 
ing cheap about them but the price. 
Here they are; make your choice. 

With a year’s subscription, $4, 
you can make your selection ot 
either of these $2 books: 


The Earning Power « of Railroads 


W. MUNDY 
The Bond Buyers’ "Dictionary 


With a six monthe” subscription, 
$2.25, any one of these one dollar 
books : 


Pitfalls of Speculation | r 


What To Do With h My | Money 
Art of Wall Street. Investing 
Anatomy of a Railroad 1 Report 
A, B, C of Banks and Banking 
A, B, C of Stock Speculation 
A, B, C of Options : and and Arbitrage 
or for $2.75 will Ria a you Thomas 
Gibson’s latest and best book, “The 
Cycles of Speculation” and the 
Financial World for six months, or 
for $6 will send the paper one year 
and Stevens’ Copper Hand Book, 
containing over 500 pages of val- 
uable information about copper 
mines. 

Which of them do you want? 

Decide and order them now 


The Financial World 


Subscription Dept. 
18 Broadway, New York 


Main Floor 
112 LA SALLE ST. 
CHICAGO, ILL. 


STOCKS 
BONDS 
GRAIN 


VON FRANTZIUS & CO. 


CHICAGO STOCK EXCHANGE - GE . CHICAGO BOARD OF TRADE 


Private Wires to New Yerk and Beeten 
We Offer AT 96 AND INTEREST a Limited Ameunt ef 


SCHWARZSCHILD (0 
& SULZBERGER 


Ten Year Sinking Fund Gold Debentures 


Subject to redemption by lot at 10234 per cent. and accrued interest. The 
company's net earnings are estimated at 20 per cent. over all expenses and 
interest charges. It is doing a business of about $75,000,000 a year. 


Bargains in Stocks and Bonds. 


The time to make profitable investments in stocks and bonds of 
merit is when they are selling at their lowest. 

At present very low priced standard securities offer exceptional 
opportunities for profits both by their high incomes and later good 
advances in prices. 

Orders executed by wire on all exchanges. Small orders receive 
the same prompt attention as large ones. 

Correspondence solicited. We will be pleased to act in advisory 
capacity in selecting desirable stock and bond investments. 








PHILIP MANSON, Proprietor = «= « x 








BERMUDA 


that Unique and Beautiful Land of Perpetual Summer, where Rest, 
Health and Pleasure Await You, is unquestionably the healthiest 
and most delightful spot in the world. 
WINTER RESORT. Temperature in winter averages 65° and 
does not vary 3° during the entire day. 


It is THE IDEAL 


The 
St. George 


Is Bermuda’s Best Hotel 








A modern stone structure, 
built in 1906, on the eminence 
of Rose-Hill, overlooking the 
beautiful harbor of St. 
George's (England's oldest 
colonial possession), with 
magnificent views, extensive 
grounds, private baths, lux- 


urious furnishings, sun parlors, spacious verandas, large ball-room, varied social 
features, orchestra, tennis, golf, boating, fishing, ocean-bathing, riding and driving. 


CUISINE AND SERVICE OF THE HIGHEST STANDARD 


Our cuisine is far superior to anything heretofore attempted in Bermuda, 


and is not excelled by the best hotels in the States. 
RATES MODERATE 


The “Sea Venture,” attached to “The St. George” (see illustration), is the 


most unique cafe in the world. 
For descriptive booklet and full particulars, also steamship accommodations, address 
: 1180 BROADWAY, NEW YORK 











